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NI. Lack. & West. Coal
Mohawk Valley Co.

N. Y. State Rys. Com. & Pfd
N. Y. State Rys. 4 1-2s
Phelps-Dodge Corp.

J. K. Rice,Jr.&Co.

Phionan 4000 to 4010 Julin., 50 Wil

OHESAPEAKE
& OHIO RY.

When will divideads be resumed?
Poor earnings cxplained-—Kailroad
Dividend Stalus—othor fealures —
Ask for a MARKET
copy C-59 GPINION

R. H. MacMASTERS & CO.
Members Consolidaled Stock Exch.of N. Y.
82-84 Broad St New York
Phone: Broad e850, Eutire First Floor
Offlces In olght clilvs—direct wires,

Guaranty Trust Stk.

Inquiries Invited.

McCLURE, JONES & REED

Memberas New York Stoulk Faohange
115 Broadway Phone 3391 Hector
[ —— — —
—_—

RAILROAD NONDS

Brince & Tlhitely

Established 1838,
Members New York Stock Fx:
Lsz Broadway New York

BLYTH. Wmm & Co.

11\VL51\II NT SECURLITIES
(1 BROADWAY
NEW YORK

Teleptons 8034 Bowling Creen
Ban Franclsco Scattle Lo Angeles

hang:

——— D

DIVIDENDrs AND INTEREST.
BETHLEHEM STHEL CORPORATION.
Notice of Dividends on Eight Per Cent.
Ouomlative Coovertible  Preferred  Stock;
Seven Per Cent. Non-Comunlative Preferred
uﬁm{a Common Stock aind Cliss B Conunon

The second insiallmen: of 2% of the elght
per cent. dividend upon the I ight F
Cumulative Convertible Preferrad Stock nnd

the second installment of 1%% of the seven
pur cent, dividend upon the Soven Per Cent.
Non-Cumulative Praferred Stock of Bothle-
hem Stesl Corporation which wore declared
on January 87, 1821, and the 1% regular
dividend upen the Common H:of'lt and Clnaa
B Common Stock of the Corporation, which
wero declarsd on April 289, 1821, will ba pay
able on July 1, 1991, Lo the respeciive holders
of record of said four classes of stock at the
close of businesa on June 15, 1921; tha third

instailment of sald dividends on sald Hight
1’-rrsrmd

Per Cent.

8toc!

mulative Preferred = 1

ﬂmober 1, 1021, to the respective holders of
thersof a1t the cloee of business on

mtemhor 15.°1821; and the fourth, on Janu-

Cumutative Con \'ﬂr‘lhm

81058, 1 the rospeotive holders of rec-
ord thercof nt the cloze of businass on Die
eember 15, 1021,

Checks wHl be malled.
Dateg Juns 2, 1021,
T 1%, MeMATI,

Herrretar

shown on the books of the
C. A. PEACOCK, Beerstary
THE DELAWARE & HUDSON (OMPANY,

New York, May 28, 1021,

uarterly dividend of TWO AND ONE-
QU ER (2%%) PER CENT. on the cap-
fial smock of this Company will be pald ag
the offlos of the Company, 32 Nassau Stroot,
in this city, va and after Monday, June 20,
1621, tockholders of record at clors of
bustuess to-dar.

By order of the Toard of Manngera.
W. H. r\u\\'mq. ‘Treasaror.

| FINANCIAL NEWS
AND COMMENT

Sugar Shares Lead in Stock
Reaction—Cuba Cane Pre-
ferred Slamps.

Abrupt reactions of sugar, petroleum
iﬂl“\ ks pnd severnl industria] specialtles
! ghowad agaln vesterday that the pro-
fessfonal trading element was confident
the passing of dividends would
make purchasers timid. Salea for the
short arcount brought declines of 2 to
more than 10 polnts, Cuba Cane Sugar
| preferred falllng no less than 129 points
tmmediately after news came that the
| quarterly veturn to shareholders had
| Leen deferrad. Buying power wes lght
Iy everything except rail Issues, and cer-
| taln of thess were carried down frac-

Lt

tional distancer by the rctreat of the
Intustrinly, The market estting was
made all ths more favorable for the

heara by the renewal rata of T34 per
cent. for call loans, the highest In sevy-
eral weeks, There was, liowaver, lpss
| pressure on Libertys and other funded
| seeurities than there waa on Thursday,
| the Liberty 3%s scoring n quick re-
! covery.

Tha f{aflure of Cuba Cane Sugar Coms-
pany dircctora to deaclars a preferred
stoek dividend was similar In fta effect
on senliment tp a corresponding event
"u the case of the Central Leather Com-
pany a fortnight ago.  The Street had
| thought that the dividend would be con-
tinusl, inasmuch ns when that company
was formed in 1815 the sponsoras had
produced stutisties polnting out that
enrnings should be sufMelent to meet the
preforred stock requirements at what
wns estimated then os an unusually low
| price for raw sugar. Dut costs in that
| vear were reckoned lower than they are
now and the ldea of demoralized mar-
kets, sueh os now exist, was forelgn to
the thoughts of corporation orgaunlzers
of those days.

Several ether dividends were passed
or put off. As soon as formatlon In
respect to them reached the market the
bears began to hammer the stocks di-
rectly affected or others of thelr group,
which expluined why American Sugar
was driven down to a new low point for
the vear, despite the fuct that the stock
=old ex dividend this week, and why
thers was 2 persistont output of offer-
ings of oil {ssues and some of the auto-
moblle nnd rubber shares. The mar-
kot wos dominated so completely by sell-
Ing for the fall of prices rather than
Ly Uguidation of long wstock that the
auestion might be ralsed whether the
stage had not been prepared thls week
for o rally. The reaction has been In
I|, progross rather steadily for a month.
|  The detailed report on Reserve Bank

ristios of cash to note and deposit lia-
bilitluu ghowed that In the last week
tne reserve institutions in Minneapolis,
| Kansas City and Dallas improved thelr
| positions measurably, which Indicated,
presumably, that farmers had been able
to get off enough of thelr graln and
cotton stocks to make a dent In the loan
account. Ar fur as the wheat growers
were concerned the 14 cents & bushel
advanes of cash wheat during the last
three woeks of May had meant some-
thing worth while when they came to
scll into & bungry demand for export
May wheat in Chicago began to wabble
early In the day, and after swinging
through o range of § cents a bushel

Oifice o
THE UNITED GAS lum\‘m Co.
N. W. Corner Drond and Arch Strects,

Phlladelphia, March 0, 1921,
The Directors have this day declarsd a
erly dividend of one and three-quarters
cent, (§7%c per share) on the Preferred
ock of this Company, payable June 13,
1821, to holders of Preferred Stock of record
at the closs of business May 91, 10%], Checla
will be malled. I. W, MORRIS, Treasursr,

AMERICAN CAN C0O.

A quarterly dividend of one and throe-
quartars per cont, ham been declared on the
Preferred Stock of thls Company, payable
J‘ul.r int, 1821, to Btockholders of record st

he closs of busineas June 10th, 1821, Trans-
ll'r Books will remain open. Checks matlod,
R. H. IEMON,
Becrstary and Treasurer,

Announcemont of deferred dividend
action on Cuba Cane Bugar preferred
wae followed by a decline of 14 points
in that stock during the final half of
yvesterday's Consolldated Stock Ex-
ehange. That movement and receasions
of % In Remington, to 17%: 4 In Ameri-
oan Bugar Refining, to 7%, and 3% in
Tnited Drug, to 8745, were the session's
outstanding features. In the balancs
of the Industrials there wers substantial
losses, thelr scope belng widest In
sugars, marines and spaciaities. Ralls,
with few exceptions, reflected support
and ended about as they d!d on Thurs-

day.,

International Paper yielded 200 at the
minlmum, to 06, Goneral Asphalt 1, to
66%; United States Rubber 2%, to 64;
American Boot Sugar 34, to 3% Cuba
Cans Sugar 2 to 15; Kelly-Springfleld

losed 3% cents lower than it 4id on
Thursday.

The forelgn exchange market seemed
to fear that fresh purchases of dollars
for the necount of the German Gov-
ernment might appear socon, and con-
sequently considerable local selling of
sterling and francs was done after rates
had advanced slightly in early transac-
tions, The outlook is for a nervous
market so long as the reparation pay-
ments are under way.

FOREIGN EXCHANGE.
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TOPICS OF WALL STREET.

FPays Regular Dividend,

Announcement of regular dividends on
the Allls-Chalmers Manufacturing Com-
pany's stocks came yesterday as o ro-
freshing inecldent, as it was one of the
very few companies dividends of which
had not been considered unquestionahbly
safe which had not cut or passed thelr
Gisbursements. The Allls-Chalmers Com-
puny's stock dividend of §1 {s payable on
August 16 to stock of record on July
25, and {8 preferred stock dividena of
$1.75 is payable on July 15 to stock of
record on June 24. Thoe compuny’s In-
coming business ls belng booked aut the
rate of 40 per cent. of normal produc-
tlon. =ERHE S

Sales Exceed Production.

Sales of eopper were last month 60,-
000,000 pounds in oxcess of copper pro-
duetion, according to estimates mad
yesterdny, Forelgn sales of copper,
compared with domestic copper transne-
tlone, were cxtremely large during the
mwunth. Present buying from both
sources, however, 1s smoll, and Impor-
tant improvement {5 not looked for In
some quarters until after the Dritlsh
conl strike 1s settled.

Sces Signs of Improvement.

Arthur B, Allen, New York mannger
of the Westinghouse Electrle and Manu-
facturing Company, declared yesterday
that every New York industry under his
observation was showing definlte algns
of Improvement, and asserted that the
1ow point had been passed. “Practieslly
all of the fundamental difffeulties,” he
said, “are being cleared away, and in
addition thers i3 rapldly growing comn-
fldence In the Administration. It !s im-
possible to find a really threatening
cloud on the horizon. A speeding up
of Industry = Inevitable, No abrupt
fmprovement can be looked for, but a
gradual acveleration of all kinds of ac-
uvity will oveur untfl all hands shouid
be busy by the first of the year.”

More Dividends Passed.

Yesterday's quota of daily adverse
dividend announcements conslsted of
two preferred dividends pagsed and one
common dividend reduced. The poy-
ments on the preferred stocks of the
Cuba Cane Suger Corporation and the
Armour Leather Company were pussed,
and the directors of the Internsational
Harvester Company reduced itg cash dis-
bursement., The passing of the Cuba
Cane preferred stock dividend of 1% per
rent., represents the flrst Interruption of
disburgsements on thuat issun since the
initinl dividend on it in 1%16. Tho rea-
son assigned was “the present condltion
of the sugar mariket” The Armour
Leather Company's preferred stock divi-
dend, also of 1% per cent, was passed
by Its directors without any sintement.
The International Harvester Cowmpany's
directors declared a quarterly diyidend
of $1.25 cash and 2 per cent. In stock, In
contrast to Its previous guarterly pay-
ments of $1.75 cash,

Forelgn 01l Dividends,
The Royal Duteh Petroleum Company

and the Shell Transport and Trading |
tnmpnny two forelgn oll curnorut!nns,]
stocks of which are traded In on the |
New York Stock Exchange, have de- |
clared dividends of 25 per cent. each,

nocording to advices received yesterday |
in New York. A year ago the Roypl|
Duteh dividend was 30 per cont i‘]u;|
Shell dividend, which Is payable on July

b, bringa the total dlsbursemants for the

vear up to 35 per cent. |

Gold Tmporis. i

Xuln, Loeh & Co. announced
day that the stenmoy \qmr.m; wis |
bringing £8,100,000 in gold, consigned rnf
them by the Ilntharh!mn who purchased |
it iIn tha open market following its|
grrival in London from South Afrien,
which makes this year's gold imports by

"euler- l

Kuhn, Loeb & Co. 366,200,000, Sinee

January 1, 1820, they have been $1490,-
150,000,

Money Firm. !

Call money loaned all day yesterday

rln the New York Stock Exchange at
7% por cent, but at the closing It wns
found that several milllons of fonds
went unloaned. The surplus money
came from country hanks, naturally
attracted by the prevalling high rates.
No adequate explanation for the money
tightness ls obtainable other than the
withdrawal to an extremely low point
of the United States deposits In mem-
ber banks in thlas reserve district and
the continuation of frozen ecrodit, little
affected by the lquldatlon which Is
geing on steadlly. Predictlons as to
the early part of next week cannot be
made at thls writing.

The Hill oads.

Wall Street observers found scant en-
couragement for continuance of the 7
per cent. dividend rates on Great North-
ern and Northern Paclfic stocks In the
ecarnings of those companies for April.
The formsr showed & net operating
deficit for the month of $:8.2:0, while
Northern Pacifie reported net operating
income of only $44.664. It was polnted
out in one quarter, however, that the
Burllngton directors declared the re-
cent § per cent. dividend on that com-
pany'a increascd capitallzation with the
April report showing operating Income
of only §1,226.808, the smallest reported
this year, Indicating that the board
found justification for the action In the
trend of fundamental business condi-
tions and prospeetive earning power
before them. 1t Is considered entirely
poasible that the directors of Gront
Northern and Northern Pacifie may
employ the same reasoning at meotings
due about the middle of this month.

Wrlie on Mex, Pete.

Herbert G, Wylle, general mnnager of
the Mexican Petroleum Company, de-
olared yestorday on his roturn from
Mexion that the company has now mors
proved oll land from Cerro Asul No. 7
south to the Tuxpam than has ever been
drilled on In Mexleo by all oil eompanies
combined. In that area, he added, the
Meaxican Petroleum Company had more
oll than has been produced In Maxico.
The total production of oll In Mexico up
to the end of last year fs sald to be
more than 636,000,000 barrels. North of
Cerro Aszul, In the Amatlan and Zaoa-
mixtle distriots, Mr. Wylle sald, the
Mexican Petroleum Company would pro-
duce another 100,000,000 barrels of oll

findicott-Johnson's Operntions,

Consplouous strength In l-?nd'l-',utt-i
Johnson yesterday, while the rest of the
winrket was at Its wenkest point, wna

iar with tha present businesa of the
company, which {s producing and selling
more shoes than at any time In Its
history. For the last four woeks Its
production has continued ut the rate of
85,000 palrs of ghoen dally, and its sales
have been at almont double that rate.
The company Is sald te have the largest
supply of hides In Its history, and all of
which cost It about the lowsst price In
twenty years.

New York State Ratlways.

The eala of 100 shares of New York
State Rallways stoclk yesterday at 35,
up 6%, wan the first transaction In thore
ghares this year. In 1020 thers wan ono
sale of 100 ahares of that stock.

Twa New Highs,

Notwithstanding heavy prossuce main-
tained against the entirs list all day
yestorday, two lasues made new hl;\hI
marks for the year. They were Bears- |
Roehuck preferred, which #ald wup 4!
polnta at 104, nnd Lonisville and Nash-
villa, which advanced 445 points to
104%. On ths othe slde were npprox-
l'mmly fitty difforent stocka which mada
new low mar fm- the year, some of

them for alt

ONE STOCK BIDLESS;
ANOTHER ALHOST $0

Unusuaal Situation in Exchange
Tnvolves Cuba Cane Pfd
and Pisree 01 PId.

A rave situntlon existed yesterday in
two stocks on the New York Stock Ex-
change—in one fustance not a singls bid
in the market and in the other one bid
for 100 shares almost 30 points below
the lnst sule, In Cuba Cane Sugar pro-
forrod the nnnouncement of the passing
of the dividend resulted in & precipitate
drop of more than 10 points belwean
snles, und in Plerce Oll preferred a break
of 1H pointg occurred without a par-
ticular reasocn,

During the morning there was lttls

teading fn Cubn Cane preferred when
suddenly n speciallst got an order to
sell 4,000 shares at the market Bida
wera fow and he disposed of only about
balf when another order to sell 4,000
fhares came in, leaving him with 6,000
shares to sell while the only order on
his ook wng a stop-loss order to sell 100
ghares at 47,
» To keep the market from breaking
wlds open and to prevent a drop of 30
tu 40 polnts the speclallist took all orders
and bunehed them, in the meantime ex-
erting himself to fAind buyers. Has suce
cesded in persuading a numbar of floor
traders to take o lorge portlon of the
stock at 40, after whish it sold up
slowly to a closing mark of 42%. Asa
director had asserted there would be no
change In the disbursement the passing
of the dividend came s a surpriss,

Thoa first rur-!ur' for Plares Ofl pre-
it that thers was no bid

polnts of Thursday's
As u resuit thils order
«l of at E5, o drop of
': :,u'm ., T..-.t rnllies brought it back
and at s <close of 58 the stock

fis l'll (i | ]J|u||1 ht «

vice-president of the
there wns no reason
for the brea rnings in 1320 were
F4600.000, of which §1,000,000 was writ-
oft for Invertories, while 1021 earn=
will be 1 n §1.000,000 and

Hmpany,

£4.000,000, ha =n The eampany owos
0,000 to banke and |8 making ar-
26,000,000 long term

nents for a
4 Toe regular preferred divi-
» puld on July 1, Mr. Rich-

RICH RESIGNS AS CITY
BANK VICE-PRESIDENT,

Also Dc'ops Exccuiwe Man-
agement of Institution,

Charles V, Rich surprised yesterday
the directors of the National City Bank
and Wall Street In goneral by handing
In hi= reslgnation ns a vice-presldent

and the execoutive manerer of that bank.
The resignation, effective Immediately,
wia presented to Charles 5. Mitehell,

president of the baulk, and will be
brought before its directors on Tuesday.
The resignation s the gecond one pre-
sented by Mr, Rich, the firat one, maede
about three years ago, having been re-
fusrd.

Mr. Rlch, accompanled by Mre. Rich
and thelr two ¢hildren, will gall to-day
for Burope on o pleasura trip, scheduled
to last glx months or more, a trip which
ha has bad in contgmplation for many
montha, Hoe sald over the telephone at
g White Plains country house that the
chango in offfeera ut the bank recentiy
made It possible for him to leave the in-
| =titutlon, that he desired to be free

| from netive business and that no mo-

tive was baok of his anotion other than &
desire to tnke o long rest. Ho added:
“I have o plang for the future other
than this trip to Hurope.”

Mr, Rich has bean connected with
the Natlonal Clty Bank for several
ars, having come to New York from
shington with Frank A. Vanderlip.
For considerabls time he was in charge
of its bond department, but he travelled
quickly to the position of an officer, be-
coming an exeécutlve mannger soon af-
ter the presant system of managing the
operation of the bank was put into ef-
fect,

CHILE COPPER HAS DEFICIT.

Guggenhelm Dxpeets Stagunation

to End Scon.

The combined income account of the
Chila Copper Company and the Chile
Exploration Company shows a net sur-
plus from 1920 cperations after charges,
&, of $151,003, and a net deficit as of
December 31, 1020, after adjustments,
of $349,718. The balance sheet showed
current psasets of $20,732,456 and cur-
rent Habilities of $3,975,077, leaving nat
working capital of $256,757.379.

Danlel Guggenhelm, president, in his
report to stockholders says he ig “very
hopeful os to the uitimate outcome of
the copper situation, Thosa interested
In copper securitics have been very pa-
tlent, and it will not ba long, in my
judgment, befors they will be rewarded
for having had tha great virtus of pa-
tlence. 1 do not balisve that world con-
sumption of copper in large quantities
enn ba delayed much longer."”

STEEL AND WILE CIOF REFORT

Citteann, June 3.—<The crop report of
the American Steel and Wire Company
will say to-morrow: “Heports indicats
that the hot wave of the last week preve
alent over a large part of the country,
has done only slight, {f any, damagoe.
Om the other hand it has helped to over-
coma the handleap of an excecdingly
cold April. The rreater proportion of the
muntry has enjoyed small beneficial
showars with lower temperatura. A
slight decroase In the wheat outlook 1s
belng reported. Corn throughout the
country promisea wall Oats eould ba
battar, but will make & falr average.
Cotton does not look over promising.
White potatoes promiss well. The nere-
nge in sweet potatoes will be conslder-
ably inersased, Pasture conditions for
live stock are favorable. Grapes are re-
ported as belng a light crop. Apples In
Michigan nnd Wisconsin reported good,
and in Oregon expectatbona are for a
large erop.

FOREIGN MARKETS,

Juns 3.—Bar gold, 106s.;
Dtnr'ounl rutest
; thras months

Loxpox,
money, 41 per oent.
&hort bllls, B4 per cent.
bilis, G345 9-16 per cent.

Panta, June 3.—Prices were heavy on
the Bourse to-day. Thres por cent
rontos, 67 franca 80 centlmes; exchangs
on London, 48 franca 60 centimen: 6 par
econt. loan, §2 francs 70 centimes: the
dollar, 12 francs 1 centlme,

FAILUNES IN U, 5. DECREASE,

Raports to the Credil. Guids, of
gommercial fallures In tha country in
May show a declded decrense fn num-
bor and amount of UHabllitien. The
Southern esection did not keep up to
tha same proportlon of the drop of
the rest of the country. Fallurea in
May were 1774, amainst 1537 in April.
or ahout 10 per eent. decreass, Elmi-
nating three fallures, which wers not
ecommaercinl and eontributed a

Purely

iarge portion of the lnbiiitles, the
OCredit Guide's unalysls rhowa that tha
avernge amount of a fallure 'n May

wan $28.150, ngainst EB8.200 In April. The
figures of luat month contrast with M
in number and an average liabllity of
36,500 In May, 1920,
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